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I 5<y.<a«Bm'Aac-S6S-rVthA«r*..K4«whSt. I

Steel Mills Slowing
Down in Youngttown

YOUNCSTOWN, Ohio, Dec. 10.U-
d«paa4 t «te«l plant« in tk« Yoong»-
lowa diatrict ha«« announced or'
aekedul<*j"i for the week »bowing a eon-

tlcuatioa of the slump in th« Industry.
Sb*«t production e«peci»!ly will he

éd. «itk 8* of the 109 BlU]
ring. A that*, tin.« «a*» praeti-tally all
la* mill» were operating aad laat week
St »«r« producing. Tftirty-nine of th«
01 «pen hearth iurnac»» will be op-
t rating, a decreat« of aa«, whi!« en«
blaat furnace will bo blown eat Op-
.r*tiur.« of finiahmg mill« »rill b«
«l«w«4 «Sown in many caaee.

The Trend in Finance
Industrial Shares Fis«? in Professional Trailing: I«.?.»««

Drop Shar])ly; Factors Bchiiul
Spurt in Sterling

By Merryle Stanley Rukeyaer
INACTIVE, dull and orofessional tn character, last week's stock market,

whose trend waa upward among; industrial »hares, was another i:

tion that the earlier reaction, which »tarted in the middle < I
was ascribed primarily to Internal, technical factors and projrnos-
no danger storms ahead In the world of industry and trade.
A. a «pecul.tive period, the Let all

da> i were «Ingularty un interesting
Railroad and indnatrial iharea raevec

In oppocit* direction», and the formel
aver« the objec^ve of mo»t of th« Bell
In«; movementa. Uneasiness rea

from feara of hostile railroad legisla
tion created the psychological hack
ground, which m.de it possible foi
trader, farther to depr... r»il roa«
..toek quotation«. The Pre«id.nt'» me»

sag«, particularly, In »o far as It sag
rested eon»truetive ehangee in th*
railroad law, encouraged apeeulatior
fur the rise toward tha close of tht
week.

The outstanding «vent of the wee.
haa been the elimb of sterling ev

chang« to $4.57\. the hlgheBt flgxiri
quoted «ince the midsummer of 1919
Until March, 1919, sterling wa» »-

dally pegged at 14.76 under an ar¬

rangement by which th« fl»c«l agenti
of Great Britain offered to buy all
iterllnir bills presented at that quo
tatlon. Naturally, therefore, holder
of sterling bills .would mt liquidât!
them elsewhere at a less favorable

the Bummer of that y«ai
the working of fr- » economic force'
wa» m«rlfe»t and »terling began pre-

i February,
1920 it »lumped to $3 18. The rise in
rU Hing reflects the complex of forces
heightening the prtient financial pres¬
tige of Great Britain, such a» the pay¬
ment of $100,000,000 of interest to the
United Sute» Treasury, the effort to
ba'%nee th« BrltUh budpet. the re¬

duction of import« from the I
State« and the expansion of exports.

In trading in the other European
exchange» there hae been a <:

in th« volum. of tranaactions. Specu¬
lators have been Inclined to await to
judge the resulta of the forthcoming
Brussels financial conférence, which
may ab.d fre.h light on th. situation
even If It flndi no r>f*ectiv. rem.dy.
The general tendency of the European
exchanges has been toward firmness,
but this seems largely a reflex of the
spurt of sterling.

_

Chrlitma» buying is not only one of
the moit potent influences of the year
on buslne»», but I» also a fnetor In th.
nation'» banking. It r-fleCted Itself in
the statement of condition of the Fed¬
eral Reserve system In an expansion
of Federal Reaerve notes in actual cir¬
culation »nd In a loss of $27,000,000
in gold. Reversing the war policy of
concentrating gold Into the vaults of
the reserve bsnVs, the banking authori
ties are now consciously encouraging
the circulation of yellowbacks and of

gold coins. Gold, in circulation, ac¬

cording to th« theory behind the pr*»-
ent policy, I» le»» of an Inflationary
factor than it would be in the bank
vaults where It could be used as a

basis for the expansion of loans.
Larger credit demsndi of the interior
ha» resulted in the withdrawal of fund»
from tbl» district, which ha» lost funds
also as a retult of the movement of

freight to this center, which had to be
paid for. Aft^r the railroad and coal

strike» the inflow of goods was great-
ly facilitated.
The normal operation ef the money

market will be ewayed this week by
the final payment of Federal taxe» on

Friday and by the redemption of i

-, not*, and maturing certificat.»
of indebted-

a

To Sell $10,000,000
Vertientes Sugar EtMM

20-Yrni- 7 Per Cent non«!* of
* __- « 'unn.iny Srlioihilril
To Be OfTrrrtl TV

Offering will probably be made to¬

day by the National City Company of

an issue of $10,000,000 first mortcag*

linking fund 7 per cent gold bo¬

th« Vertiente» ßumr Compnny
penia Aiucarera Vertientes!, whose
properties are located in Cuba
bond» will be ¿at
»rd will be ilue 1

proceed» of the fipanr .¦ used
to liquidate the pre««

to pr . g capital
will constitute the only t

'...ageable property. A
t apprai»al gives a value el
',000 for the comp-iny's

railroad, r
as equipnv

the company now owned.
will provide for a

minimum «Inking fund BBBUali]
ginning December 1, lí»2A. »uíüc!< I .

3 per c

He for an additlirai anr

fund ;. 2"> p*r e»nt

eompnny'« Mindus earningi, »a ri
^..ginning x*i*.h th" f.» il

Application will be Made to list tho
bonds on the New York Stock Exchange.

The Week in Retr «ped
V'DAY.Report! from r»

i banks show continued business im-,
-ent

TTESPAY-Studebaker deelar»»
per eent stock dividend. I. C C. ap¬
proves M., K. à T reorganlration.
WEDNESDAY Call for Citl».

ice »tockholder»' meeting to increase
capital by $300,000.000.
THURSDAY.Continental Can to

change capital structure.
m

Central Pacific Case
To Be Argued Jan. 25

ST. LOUIS. Dec. 10..The Federal
Court ha» »et January 25 next for ar¬

gumente in th* government'» e»

* »everane« of the Southern Pa¬
cific and th» Central Pacific on the
ground» that they are competínp
Argument» wer* scheduled for to-day,
but were deferred, it -.» i »

give coun»el for the South« rr. !'
which controls th* Central, time to
¦tudy the government'« line of argu¬
ment Simultaneously the Union Pa¬
cific asked permission to Intervene on

the ground that it» line» connect with
the Central Pacific. Arguments on thi»
motion also will be henrd January 25
The bearingi will be here tat

convenience of Judges Sapbom, Lewis
and Stone, who will «It as the District
Court of Utah, it was said.

Summary of Stock Exchange Dealings
(Coprrtfht. II2Í. New Torla Tribun« Ine.)

STOCKS
Week Year Jaaaary 1 t» «tat.

LoatWMk befar« .«* 1922 1921 1120
Railroad »t«iks 679500 634,OC0 731.700 55.988,500 34,689,700 54,797,100'
Otk* »t»tb. 3,978.100 S «05.000 S4.287.000 189536.100 123.281.4'jO 15Í
All stacks .4457,300 .¿£9,000 4,190,400 245,204.600 137,871,100 201,181,4:3

BONDS

Lost maak Werk ^»fore
f. B. «.."mrnrBt *».«_».117452,000 $15_55X>00
Rallra*. banda . 19,O34,OC0 16,414,000
Otltev toma» . 275S4.O00 2 820.000
All tmota . 63,940,000 81,489,000

J.aoary 1 t* «ote
Tsar .g* 1922 1921
137.765.000 |1,6«5^84.000l1.975.281.00n
23.703.000 1,111,719,000 601587,000
39.768.000 1.283.841 .COO 739.321.000
102536,000 3,-3:,841,000 3533.88Î.OO0

Record of Stock and Bond Averages
(Cop-right, 1111, n»w Tork Tribun» Inc.)

20 Batir**-.
30 ladastrtaU
60 Stark» ....

Last week
Hla-h. lorn.
74.10 73.13
96.20 63.07
88.42 86.12

10 RoUfmJ
10 laduatriaJ
6 I tllitr

21 Ho-.d-

.4.16
.1.11
88.78
.7.77

63.8J
90.84
88.10
.7.68

STOCU
T*»r *«-.

Hls-h. Lav.
«4.98 64.00
75.37 7450
715« 70.54
B0KTJS

8' 5. 81.34
87.6« 86 69
. 1.00 79.»»
83.70 83.53

Rang» J»n. 1 <.>
O.U

High. L«w.
83.15 62.65
100.67 7357
.3.40 69.30

88.70
.65«
»2.3»
»1.72

80.86
8856
ft.C5
83.C2

rear 1921
Hi«h. horn.
67.3« 67.40
79.13
73.2«

82.12
87. IS
. 1.0»
£8.8.

71.01

70.13
7555

Price Trend of the New York Stock Market

The graph shows the fluctuations in the average price of twm'v railroad slocks in one line ami thirtv induatrial stocks in the
other since January 1, 1919. Fluctuations during 1919 and 19-0 are revealed by montha, and aince January. 1921. by weeks.

Transactions Last Werk in Lifted Storks
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